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Chesapeake & Ohio !I

Railway Co. |

59, Convertible Bonds

These bonds are con- |
vertible into Chesapeake & |
Ohio stock at §75 a share |
until April 1, 1920, and |
thereafter, as shown in our ‘

|
|
|

descriptive circular.

The company carned 8%
on its stock in 1915 and
12% in 1916,

The excellent earnings
and attractive conversion
privilege make these bonds,
in our opinion, a desirable
investment. |

Price to yield 5.509;

Send for Clroular AK-108

TheNational City

Company

National City Bank Building
~ New York

|l |

'INVESTMENT
LITERATURE

,| Booklet on Conservative
| Investment Bonds, describ-
| Ing over 55 Issues of Rall-
’ road, Public Utllity, Muni-
|
|
|
|
|

el ol and Industrial Bonds,

rite for Bookles No. 560.
Circular on )
Bonds, describing practi-

cally all the important Is-
sues mow upon the market,
Write for Circular No. 561,

Circular on Listed Stocks,
describing more than 100 _r},
issues of Rallroad and In-

| dustrial Stocks listed on
the New York Stock [Ix-

| change.
Write for Circular No. 562,

ncer Trask & Co.

Spe
| Investment Seonritles
| 25 Broad Street, New York

| ALBANY BOSTON CHICAGO
| Mambers New York Etock Exchangs

B ik T

R AN A

When The
War Began

investors who owned good
Public Utility Bonds and
Notes felt no cause for
worry. Their judgment has
been verified.
The known stability,
marketability and good in-
come return of these securi-
ties has an even greater ap-
peal to the shrewd investor
in the present international
crisis.
Free upon request
shall be plad to send v
ur List V-200 of sour

of this lupe.
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rilies
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Foreign
Government

Bonds

French 5s
Italian 5s
Russian 4s
Russian 5's
Bought—Sold—Quoted
We specialize in Forelgn Govern-
ment and Municipal Bonds and
sffert purchases on the principal

European marketa

Deseriptive Cireular D-28 on request

A. A. Housman & Co.

[ Mew York Etock Exchange

Mesmbare “,.:_ . r:.:l.t':u ..TI' :‘-n!-”
L New York Froduce Each
20 Broad Street  New Yor

—

A

SHELDON - MORGAN

Stocks or Bonds
may be purchased through us,

outright for cash or on con-
servative margin,
ODD LOTS

100-SHARE LOTS

Weite for List X.2 of inveetmant Sugemtiors
42 Broadway, 0 k£

S

(s

Mahoning Investment
Kirby Lumber
Babcock & Wilcox

FREDERIC H. HATCH & GO.

Phons Hroad B140, 30 Proad 81, New York
Privets teiephons tn Bosten snd Philsd

Williams & Coleman
. Specialists In

| Public Utility Securities
60 Wall St. New York

Economics

Finance

1

Telephone:

WALL STREET OFFICE:
Hanover 8514

Mills Building, 156 Broad St.

| acting huge indemnities is still foe-
e . E tered. A recent issue of the
Asg far as private underwriters “Cologne Gazette” gives for the first |
are concerned the war risk insurance | oo o octimate of German expecta-
business will prr..ha_h!y soon be 3| tion in that respect, when it says:
thing of the past. The open mur}mt_ The extent of our claims cannot be
rate on vessel and cargo passing l“"uve'd ']m,e_ but, in any cass, we |
through the barred zone now aver- might well consider the :r!':s that our
, a8 it has for some time past, 10| gpomies should pay us annually for
per cent; the government War Risk
Insurance Bureau is writing at & per
cent. Consequently, the volume of
business handled by the bureau has |
expanded greatly, while the amount |
written through the regular chan-|
nels has diminished rapidly, it being |
impossible for private companies to |
meet the government's rate. There
is, however, a considerable amount
of business still being handled in the
The government

Thursday, March 22, 1917

age

marks ($1,250,000,000) to 6,000,000,
(00 marks ($1,600,000,000), and that ]
they should pay it in the first years, |
whila they also will be short of|
money, in raw materials, which would
render us good service in the res-
toration of our economic eystem. In |
the later years they would pay in|
gold for the redemption of our debt. |
In any case, .the war indemnity is 1
the most pressing demand which we
shall have to moke at the conclusion
of peacc. It will carry us over the |
s period of stagnation which otherwise
awaits us, and it will to & great ex
tent put upon the right shoulders the |
leaden weight of milliards of which
the former Secretary of State for the '
Treasury spoke at a time when me|
weight was not nearly so oppressive. |

The delusion that it will be pos- |
gible to exact even this modest sum |
that named. On one American ship | %% anything at all, fn‘r that mat-
which has an unusually valuable tgr—from the cn‘emy Is dp.t to Pm“;
cargo, as much as 21 per cent was disastrous for Germany, if, as the

open market. is
writing a maximum of $1,260,000 on
any single cargo and hull, and will
not insure vessels carrying arms and
ammunition. All of the latter busi-
ness is still transacted in the usual
way, and since the average hull and
curpo are worth at least double the
government's maximunr, the surplus,
too, is carried by private underwrit-
ors, some-of it at rates mach above

¢

a series of years from 5,000,000,000 | S

rant,” extra dividends will be declared
from time to time. A statement was
{ssued by the board to the effect thtl
it would be the poliey of the manage- |

About the only change of importance
was a fresh decline in the rate on Italy,
lire going to 7.50 to the dollar, com-
parsd with 7.74 the day before. Russian |
rubles held firm at 28.65 cents, while| ment to continue to purchase from |
demand sterling ruled a shade higher| time to time the outstanding bonds of |
| the company te the extent which the |

net earnings and the surplus of thgl

| company will justify.

Week | w—

gg:}‘ Gaston, Williams & Wigmore, I
This company has been appointed the|

commereial representative in this coun-
neil of the All Metal |

nt 34754,

Closing rates yesterday, compared
with a week ago, were as follows:
Yesterday. Inc— |

pound.)

$4.75 $4.75 %
4'?“?! try for the cou
:g:.'| Working Industries of Russia, which
= "‘| represents a union of the metal indus-
585 |tries in Russia, The purchases to be

(Quoted dollars to the
Sterling, demand. ..o...
Sterling, sixty days.... 47133
Sterling, cables........ 78/
Sterling, ninety days... $.69%

{Quoted units to the du[hr'.lﬂul

Francs, demand........ 5.84% ¥ ki "
> ! here will eonsist of machinery
Franecs, cables...... ..o 5.B35% é.ﬂ’s!::ddi.qu;}:f“gm focru! ¢ factories of the
Lire, checks...coveues . 7.80 7.87 [ various members of the couneil, and
,cnbles...cviinenses 7:99 7.86 | gther materials.

vixg, checks...oeasess BOS 5.04 S ——————
Swigs, cables..voevas .. 5.03 5.023; .

(Quoted conis por & warksy 'Union Bag and Paper
Reichemarks, checks,.. 3
Reichsmarks, cables.... 693 6875 Ea!'l'll sls a Shal'e

(Quated cents to the anit.)
Guilders, checks...... 4033

:g‘: ‘ Remarkable Prosperity Fol-|

Guilders, cables....... 40 :

Rubles, cables......... 28.66 28.15 . :

Austrian, kronen, ch'ks. 1127 11.20! lowed Reorganlzatlon of |
Stockhold, kr., chks.... 2070 29.55| Company Last Year -.
Copenhagen, kr,, ch'ks. 28.90 2855 Owing to the big rise in the price of |
Pesetas, checks........ 2130 21.15”,“’(.r last year the recently reorgan: |

. i i ¥ . s
Below is given the current exchange| ;o4 Union Bsg and Paper Company
value of foreign money in dollara and | ..o able to make profits nlmost as re
corits, topathor with the intrinsie gold markable as those of some of the war

caleulated by the United | org; companics. In the year ended
= Curvent  Junuary 21 last total net earnings were
exchange Intrinsie | §2,832,277, nearly cight times ns much

value. value. |as in the preceding year, when $363,000

Pounds, sterling.......$4.765 $4.86% | .
i RO ok T X ke Spisens y issued
e annual report, which was iszue
Guilders .....eeeees... 0,404 0402 ilable
METKS oveonsesncnnesss 0:17.2 028, yesterday, shows a balance ave
RUbIes rovoomeoenenes 028,60 081.2| for dividends of $1,582192, edual '8
Live, checks. ... " 0429 0193 $16.59 a share on the capital stock, after
Crowns (Denmark). ... 028.90 026.8 deducting $821,763 for reduction of
Crowns (Sweden)...... 020.60 0.26.8 property account. This compares with
The above rates express the cost ot | & deficit of $84,480 in 1818 and & bal-

paid to insure a part of the gurplus
above the government’s limit.

It is belicved, however, that as
soon as the anticipated declaration
of n stute of war is made, the War
Risk Bureau will immediately re
move all restrictions as to amount
and character of cargo, and whrnl
that is done the market will autos|
Until re-

matically conme to an end.
cently, the government has taken
only preferred risks, and has re.
fused to insure vessels carrying con-
iraband. Therefore, it has made a
handzome profit to date, about $3,-
Writing unrestrictedly at
4 per cent, the same rate as is main- |
ned by the British government, it
is practically certain to lose a great
deal of money if German submarine
activity continues. In spite of that,
and notwithstanding the fact that
they will lose a source of much profit,

(00,000,

T

underwriters say that it is necessary
in the interests of our export trade
for the government to take over the
husiness and provide adequate in-
surance at reasonable rates,

The British government has pro
vided a greater proportion of ils war
expenditure out of taxes than any of
the other belligerents. The amount |
tion in the fiscal year |
which ends with the last day of this
month will, it is estimated, be in the
neighborhood of £2.500,000,000. That
it an inereave compured with the last
ace of about 31,600,000,000,

raized hy i

vear of §
The inerea for the entire period
from August 1, 1014, to March 31,
1617, will be approximately $£2,700,-
000,000, which may be taken as rep-
the net amount raised
by taxes toward defraying the cost
r. Great Britain has borrowed
shout £19.500,000,000 for war pur-|
poses,  Contrasted with this huge
sum. the part played by {sxation in
does not appear to be

ep

resenting

of ws

YT

war finar
imposing. The tax revenue cquals
less than 14 per cent of the war bor-
rowing and under 13 per cent of the
fotal cost of the war to Britain. In

the Napoleonic and Crimean wars |
47 per cent of the cost was paid out

Gazette” states, she is relying on it | ¢oreign money in terms of the Amerl-|ance of $3652912 in 1915, in neither of
| to prevent a period of depression. | can dollar. You buy an English pound
| Undeluded war finance, as in Eng-| sterling for $4.75%4; the intrinsic par-
| land, where it is clearly understood | ity is $4.86% per pound. Thus, yom
that the war bill cannot be shifted to | =8y either that pounds are at a dis-
other shoulders, is much the safer. |count or that dollars sre at a pre- |

_————

Money and Credit

The money market yesterday was
quieter. Males as a rule remained un-
altered. Toans based on industrial se-
curities as collateral continue in favor
with borrowers in the Lime markset,
Banks were willing to extend accommo
dation yesterdsy for four, five and six
months at 4 to 44 per cent, according
to the characier of the collateral.
Morey can ba borrowed on a mixture
of railway and industrial gecurities at
% to 4 per cent, depending on the
date of maturity.

No signs appear of any diminution |
in the supply of call money. Yester-
day the ruling rats was 2! per cent, |
compared with 2 the day before, The!

eall money crowd was leas active.
Ruling rates on money yesterday,

| compared with & vear ago, wers a2 fol- |

]n we:
Yestorday.
L]

-

Year ago
> L

Call money
Time money ( mixed eollateral’:

60 days...... 812@3%% 2'2@2%%
90 days L Ao@33% 2%@3 %
4 months, ... 3¥3@4 %, 3 9
b to 6 mos,. 4% J %

Commercial Paper. - The market for
commercial paper continues dull, Com-
paratively small amounts of paper are
moving. The ruling rate in 4 to 1“|
per cent

Official rates of discount of each of
the twelve Federal districta are as fol-
lows:

Days—
Over Over Over
1hor 16up 30 up 60up

Lesa to 30 to 80 to Bu
Hoston . 4
New York....veaeo 4 4 4 4
Philadelphia .. 35 4 4 4
Cleveland ......... 32 4 445 45
Richmond ........ . 4 1 4 4
Atlanta .... .4 4 4 4
Chicago ... O I
St Louis....cc0v.. 3 4 4 4
Minneapolis ....... 4 4 4 45
Kansas City...... .4 As Ay 4h
Dallas covvvrnannns 32 4 4 415
Sen Francieeo...... 82 4 45 44

Bank Clearings.—Tha day's elearings
at New York and other eities:

. § e " . Fxehanges. Ralancea.
of taxes. When it is considered that ' xow York......$611,941,531 $29,156,903
interest on the British war debt will | Baltimore ... 6,240,550 861,626
soon he in the neighborhood of a Boston .......s 34,184,846 4,688,604
Lillion dollars a vear, the necessity o Chicago .... 73.257,102 4,312,443
_']f ; Eingi R e o of Philadelphin ... 58808502 5600516
a increase i taxation 18 ap-| g Louis....... 22068970 4,725.724

parent. |

The best opinion in England fa-|
vors the adoption of a more exten- |
give tax programme. “The London
' for example, in its issue |

Eeconomis

Sub - Treasury. — New York banks

lost to Sub-Treasury $166,000,

Silver.—Bara in London,
New York, 7214 cents; Mexican dollars,
bbly coents,

March 3, says: 3 : :
arch 3, eaj GGold Currents.—Gold eoin to the

It will be disastrons to our fl-  amount of $800,000 was withdrawn from
naneo if the great suceess of the loan the Fuh-Trnnn:l:ﬂ-r shipment to Cuba.
encourages the Chancellor to con- Bank of England.—7The Bank of Eng-
tinue along the primrose path of land reports an increase for the weck
borrowing and  to  negleet the  in gold coin and bullion heldings of
Ry W r T ? | £157.449,  Proportion of reserve to 1=
oundoer woid of paying for wa thilities is now 1% per cent, ag b

by ;. The loan has shown
him great our financial re-

snurees are if they are husbanded.

taxa

how «

16.62 per cent last week, 14.02 per cent
March &, and 15.832 per cent March 1.
Other chunges reported for the pres-
ent week are as follows:

T wayv to hoshand them, h

e wsy to husband them, %0 1|z, vesiinssves Imes  S1TTA49

we can go on with the war for years |, o1 rocarve Ine 427,000
necessary, in to take more of | Notes reserved......... Ine. 331,000

peaple's money nnd borrow less of | Notes in circulation.... Dec. 248,000

it, %0 ¢ consumption may be forel- | Public deposits......... Dec. 18,466,000
b1y reduced, and all the nation’s en- | Other deposits......... Ine. 5,221,000
ergy may be devoted to the war and Gov. securities..... ««+s Daoc. 30,000

(ither securities......... Dec. 13,603,000

to finsncing it abroad by “exports

be done, and if the very |

The detailed statement compares ns

If 1
much overdue supervision of gov follows with the same week o your ago:
ernm pr g can be made ef 1017 1016
SR P Gold ... 553,693,037 £55.970,308

T e widiowe hh o | Reserve .......154.588502 41516411
AR and we shall| Notes reserve.. 32,695,725 40,637,940
emerge from it with much less se-| Girenlation ... 37,821,636 32,903,895
rious flsea] problems to face, | Publie dep..... 69,891,359 56,216,377

, “The Eronomist” points out ﬂ1af|0_"h" dvp..‘..-.1§:%§g 20.125.m_

'L is much easier to raise taxes in| oo Ll eh 90,273,910,

|

witr time than in peace, and it may, |
moreover, be henoficial, especially as |
| it is necessary to check the extrava-|
| gance of those who do not heed the |
appeal made on patriotic grounds.

Flsewhere in Europe the prnpnr-l
tion of the war's cost paid by taxa-
In Ger- |
has |

tion has been inzignificant.
'm.-my, particularly,
been avoided to as great an extent
ne possible. That may be due in
lpnrf to the fact that the hope of ex-

taxation

RBank of France.— The Bank of Franee, |
in its weekly statement, reports the|
following changes for the week in

franes:
Gold holdings......... Inc. 16,434,000
Silver holdings........ ec. 1,446,000
Notes in cireulation.... Tne. 89,231,000
Ceneral deposits....... Inc. 40,748,000
Hills dincounted....... Dec. 67,867,000
Tronsury deposits,..... Inc. 37,329,000
. Dec. 13,657,000

Advances

The Dollar in Foreign Exchange
Fxchange rates fluctunted within nar-
row Jimits in & dull market yesterday.

mrium, which ia owing to the fact thnt|

which years was thera any deduction
for property account.

M. B. Wallace, president, says the
year was the most prosperous period
in the company’s history, and reflects
the unusual business conditions pre-
vailing generally throughout the coun-

| mor th,

| 4,000,000 maturing ench six months |

267 pence; | =

in England the demand for dollars
with which to settla secounts in this| try.

eountry |s greater than the demand in | SEY S,
iraw m

thi= country for pounds with which to| together with the econom
settle aceounts in England. provements made during th
2 vears, has contributed materially
profits,
Practically all the improvements
planned have been completed during |
the year, and the amount of money ex- |
ponded in additiona and improvements
was £401.114. On account of the un-
usual conditions in the paper industry
| and the fact that the company wes snel
| n larige purchaeer of paper outside of «
- fts own manufscture, it became neces-
| gary during the year, in order to in=
| Bure its requirements, ta acquire nNew
| properties, for which $766,100 was ex-
| ponded. Bonds smounting io £1,000,-
1000 wera mssumed in the purchase of |
| the Cheboygan Paper Comnany. {

The company s fortunate, he
in controlling a large part of its
aterinl requirements, which fact,
ies and im-
e last few
to

Russian Exchange Improves In Den- |
mark.—Copenhagen, March 21 (via Lon-
don, 0 a, m.)—Thersa has been
steady rise in the ruble on the ex-
change market, indicating the confi-
dence with which the market regards
the futurs of Russia

.

3:

Relevant Facts

ILee Rubber and Tire. The retiring The St. Maurice FPsper Company,
board of directors was reilected at|Ltd. threequarters of the stack of
vesterday’s snnual mecting. John J which ix owned by Union Bag & Paper, |
yesterday's snnus cting. John J.0 o red in its fiseal year ended Decem- |

st from its pulp and lumber
208,767. No part of these
were included in the Union Bag
r income account,

Watson, ir., vice-president of the com- | her 31 1
pany, presiding, said in answer to an operati
inquiry by a stockholder thet the pres. prof

& Pape

ent output of the company was run During the year the company's eapl-
ning at the rate of 20,000 tires per tnlization was reduced from $27.000,000
This wonld mean an annual to ‘“"'"nn'm"_';___.

otutput of hetween aR0O00 and .mn,nnn'
|

tires in the eurrent year, comparad

Corporation Returns

with 225,000 in 1816 In answer tn |  Canadian General FEleetric. - Anpual res |
further inguiries, Mr. Watson told the | port for the year ended December 31, 1018,
stoekholders that he folt the policy of | compRres an follows
the hoard of directors nhould be T-; RC- 1918 1915 :
qar g Pt € | Profits .....$2,228.812 1,219,513
eumulate n substantial surplus account | Nat profits | ... 1,185,421 764,179
e » reauming the payment of divi- | Dividends . 779,844 698,022
dends Surplus . > 408,577 66,357
== Previous surplu 707,119 940,762
Sloss-Sheffield Steel and Tron, Tha Rewerve . . 500,000 100.000
Halance o 612,696 707,119

Northern States Power, Heport for the
year ended December 11, 1916, shows surplus
earnings of §1,00K muni to $16.87 a|
share on the common stock, compnred with
€191 in 1915, The report compares as fol

compatiy reports for the quarter ended |
February 28 last net operating profits
amounting Ta4408,  Surplus, after

deducting $62.500 bond interest, §24,
000 accrued taxes and $117,250 pre- | lows:

forred dividend, smounts to $540,745, | . i 1915

eetivalant to §5.40 & share on the com. | rowe SATBINER §0 Sl

mon stock for the gquarter The eom- | Fixad charges, ole 1507 930
withdrawn from | Proferred disidend '587,069

pany has ton porarily
n seller of pig iron, Burpliss ., 1,008,292 771,625
ited States Publie Service. HReport for
vear ended December 31, 1016, compares |

follows:

the market a

hennecott Copper Note Issue. In  the
n

| connection with the purchase of an ad- 1916 1915
ditional 200,000 shares of Utah Copper "\;_"""!" operating revenur.§917,482  §692,097

: 2 | Net operating revenus.,. 371,903 286,914

stock, tha Kennecott Copper Corpora- | Tatal corporate income.. 384,224 310,990

Wisconsin Edlson.—Incoms account for the
year ended December 31, 1914, follows:
1916, 1615 I
....$1.430,382 $1,058,398 |

tion has sold to J. P, Morgan & (‘o.|
$16,000,000 two-yenr 6 per cent notes, | |

during the life of the loan. The re- | Gross earnings ...

| maining §4,000,000 that was paid for [Div. red or aced...... 1,234,837 75001
the stock was provided from the Ken- | I;‘._\rwlnnn and Int...... 489,262 457,681 |
ott company's surplus earnings. Net fncome .....coeeee 971,619 600,714
neeott company _____l £ | Dividends ... " e37sa 591250
!.Fursu!us ........ R 57,869 9.454;

Distillers' Securities.— Directors yes-

terday declared an annual dividend of | Amerfcan Cltles.—Combined earnings for !

the venr enfded December 51, 1016, compare |

2 per cent, compared with the 6 per | as follows:

cent rate that has been paid sinece May |Gw" _ ‘151:;"1-“ $14 1:;"“2

17, 1918, No previous dividends had | Net . : 5.499.278  5.023.708
' T o a { Int., bond dise’t, amor-

been paid since October 81, 1M2. It | NG ion and mive... 3810259 3,857,198

was announced that “if conditions war- | Applicable to diva.... 1,689,019 1,386,510

Significant Relations

Money and Prices:

Now A YEAF ARS
Stock of money gold In the country.. $2,968,355,424 $2,318,973,327
. 27. 1918 Neareat p-f|od
boc. 37, 1918 previous yeur |
Loans of all national banks.........  $8,340,626,000 $7,233.929,000
Total reserve (i e, cash in national
pank voults and on deposit with
Federal Keserve banks) ...........  $1,493,433,000 $1,212,960,000 | |
Ratio of this total reserve to grocs e
deposit liabilities of national banks 12.1% 11.0% ||
Last wenh e
Discounts of Federal Reserve banks. . Sl‘ ;4.23&.5& ;':57‘?'&:%
Thelr liability for notes, pel.c.orass 19,444,000 suzoalm
Their gold reserve against deposits -
and cireulation. . ..o iiiiiiiiiiais 77% 74.4%
Yenterday., The day bisfore, ¢
Average price of 15 railroad stocks.. 11368 M s ATeanate
Average price of 12 industrial stocks. 98,50 99.66 o
Food cost of living {Annalist index Last wee The week befors, X sy ;'_,
Aumber) ...cnons ciisnsasessensnen 239,397 233.152 154.273
' Production:
March February 1 A vea Tl
Unfilled U, §. Steel orders, tons. ... 11576.607 11474084 8363986 ||
Felirun Inpus T ot
Pig fron (daily average), tons....... 94,180 101,643 195.4'53
February Jany y A ye
Active cotton spindles. ..., svesuvesss 38,117,090 33-06;-20‘9 31’.;8,0:;3-0

™rey 'lﬂlils-n.". [

Tha 1316 yisld, 0
Wheut crop, hushels.. ... coviennnns 63 A N 12,m,°&'|
Corn crop, bushels.. .......ocoiiaran 2,593,241,000 3,055,000,000 | |

Cotton crop, bales (exc, linters) ... .. 11,356,044 11,068,173
Distribution: |

Febiruary January 3
Mot dbastage ol THlgh carwvinneie | ATTD. s TR
Net surplus of freight cars. .. ....0. - - 20,299 |
Irirennn or derreana from last year
Flrmt wes Maonth of July o |
u! Marct _Ja-run:-. Tiae, 30 |
Gross railroad earnings. ....cco000s. h-v.'.j’.,sl"; okl r-lills.li.". 2 rl';é";
i 2.6%
rlﬂi?’ll!? or d -f""' from lasl yYear -
Bank clearings. ..., .. T T o "‘1‘,}’:;, i .i'si.ér",:" ha 1}1?.:2
Commercial failures. .. .. s II'IH;IL‘;;” J;%" Ao s
. L Ly

| gentine rails were easy.

| Cenanea Copper

Lack of Funds

Stops Work on
Chinese Railways

$35,000,000 Needed for
Construction Contemplated }
by American Interests

W, F. Carey, president of the Siems-
Carey Railway & Canal Company, |
whieh is undertaking the construction|
work of some seven hundred miles of |
railroad lines and the improvement of
the Grand Canal in China, the financing
arrangements for which are in the|
hands of the American International|
Corporation, has returned to New York|
from Peking. |

In view of the complicated interna-|
tional situation, it {s-impouibie. .‘\fr.:
Carey #aid, to state when funds will be
availahle to begin the construction nf!
the proposed lines, The amount needed |
to complete the railroad work in China
immediately contemplated by the in-
terests which Mr. Carey represents l=
approximately $35,000,000, or 250,000 &
mile. The American International |
Corporation expects to float a loan iu‘l
New York to cover thiz cost as sonn|
as conditions will permit,

“Survey partiea have now been or-
ganized,” said Mr. Carey, and three
are at work on the line from Chinchou,
a point on the Canton-Hankew line, and
running westward for a distance of
about four hundred miles, These gur-
vey parties are in charga of American
engineers, Georgs A, Kyle being chief
engineer in charge of construction. A
large number of young Chinese engl-
neers, many of whom are grmiultcs'
of American universities and technicnl
schiools, are employed. T. C, Sun, a
graduate of Cornell University, is the
director general in charge of these
lines,

“The construction of the line last
mentioned will probably be undertaken
first. This road runs over a densely
populated country, the products of
which have now no outlet. This outlet
will he secured by connecting up with

the Peking-1Tankow line, from which
e |

| goods will go down to the Yang- |

River and thenee ta the ses.”

Asked regarding cosperation with the |
Japanese in connection with the im-
provement of the Grand Canal, Mr.
Carey atated an attempt had been macds
to clothe this with political signifi-|
cance beecause of the questions which
the Japanese government had asked re-
garding the American contract for the
work on the section in the Province
of Shantung.

My, Carey said this was a business
matter pure and simple, and he thonght
the simultaneous iszue of securities 1n

| New York and Tokio would facilitate

finaneing
“In China,"” he added, “where a num- |

Ihpr of foreign interests have nh'em'i_vl

been established, it is es=ential to the|
success of any business undnrrakirﬂ
that friendly relations should he main-

teined with those interesta and diplo- |
matie eontroversiea avoided.” 1
News Digest
Foreign
London, March 22.—Money was !le

plentiful as ever to-day. The rate was |
Discount rates
per eent for short snd

cent. were '
4'y
three months' bills,

The prospective competition of the
£2,000,000,000 war loan is still affecting
gilt-¢dged securities on the Stoek Ex-|
change, and further slight recessions |
occurred to-day, largely through lack
of support. Some good features were
noticeable in other sections, particu-
lurly in diamonds and gold mines, in
which the volume of supporting orders
appears to be inereasing. Rubber and
shipping shares remained firm, but Ar-
American se-
curities were lower, with a few mark-
ings in the low-priced issues.

Paris Bourse. Paris, March
Trading was quiet on the Bourse to-
day. Three per cent rentes, 81 francs
#0 centimes for cash; exchange on Lon-
don, 27 (rancs 82'3 centimes; { per
cont loan, 88 francs 20 centimes,

New York

Companies Which Will Supply Cop- |
per to Government. The copper com-
panies offering to supply the govern-
ment with 45,510,000 pounds of copper
at approximately 162-3 cents o pound,
aceording to the list made public yes-
terday by Bernard M. Baruch, wof the
Advisory Commission of the Couneil

% per

quiet, at

29

| of National Defence, are as follows:

Anaconda Copper Mining Company,
Utah Copper Company, Ph , Dodge

el
| & Co, Inspiration Conmlidu{; Copper

Company, Kennecott Copper Corpora-
tion, Chino Copper Company, Greene-
Company, Cerro de
Pasco Copper Corporation, Braden Cop-
per Company, Ray Comnsolidated Cop-
per Company, North Butte Copper Com-
pany, Quincy Mining Company, Wol-
vering Copper Mining Company, Mo-
hawk Mining Company, Utah Consoli-
dated Mining Company and the Han-

R Recording Your Investments

Years of experience in dealing in bonds
have shown us that the average investor hag
difficulty in keeping a satisfactory record of his bond
and other security holdings. To meet this situation
and as a service to investors we have prepared for
free distribution —

A Loose Leaf Security Record

which is compact, practical and, while adapted primerily to bondg,
can also be used in recording other investments. A copy of
this record will be furnished to investors upon request. Wrin
for booklet Z-20.

Safe Bonds Paying 47 to 67
$100 $600 $1,000 |

HALSEY, STUART & CO,

BUCCESSORS TO

N. W. HALSEY & CO.

209 SOUTH LA SALLE STREET

CHICAGO

8T.LOUIS MILWAUKEE DETROIT
Becurity Bldg. M:l;ﬂl;‘:‘; hange Ford Bidy,
i f

BABCOCK & WILGOX

GRAY & DAVIS COMMN
NEW MEXICO & ARIZONA Lk

Treparimes)

ROBINSON & (.

26 Exchange Place, New 'ﬂ'
Mem New Vork Stock Eschep

“Federal
Farm Loan

Bonds”

will be
free of all taxation

legal investment for
trust funds
——readily marketable
Write for Leaflet “%"

Ussing, Poole & Simmons

- |

Marcﬁ Investments

We should be
pleased ta send
you upon request
our March eircu-
lar of public util-
ity, ralroad and
municipal bonds.

E. H. Rollins & Som

43 Exchange Place, New York
sun 'rancisos (hieagr
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The ronncrvatis iy ent s
must know that his investments
are well safeguarded against

RARRIMAN NATONL

'!ul-"lnlll--l.\! of  enrnings  and

values. Fifth Avenue & ﬁ'ﬂ"‘"ﬁs
We are offering & high grada

782 stook, whivh. BHOWS New York.

uniisuml -
iy large Margins of Safoty over
Capital Etock outstanding wnd
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Circular T-109 on KRequest.

MORCAN & FINLAY

DIy irn*:w._,\'oﬂ_.(‘l_!____,

INVESTMENTS e ——
115 B'WAY, N. Y. Tel. Ree. 0232, | INSPIRATION CONSOLIDATEDCOPPER®
The  LDHrw tuis day ""“’:',
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HUTTON&CO.

awrmieay rocoworvg QR

B
New Yorn Cmecinnati \f e a8
‘:'o o York Stock Eichasye I upen 1M I
New York (ottan He
Members { Lincinnali ‘.H'lm'i Kxchange
Chicage Beard of Truds
STOCKS—BONDS—COTTON—GRAIN
Investors
sonking security should econaider
thoss stocks  which  have un-

broken dividend reacords of many
years  atanding We have com
plled & list of such stocks netting
hatter than 9%

OUR WEEKLY MARKET LETTER
UPON REQUEST. Address Dept. A.
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cock Consolidated Minming Company.

New Stock Exchange Members. Ed-|
ward R. Whitehead and Henry B. Brit- |
ton have been elected members of the |
Stock Exchange. |

e eafymane
American Shoes for Russia |

American shoes, according®to com-
mercial reports, are finding an inereas- |
ing sale in Russia through the efforts |
of various munieipalitios to introduce |
them to the public. The City Couneil

| of Petrograd is reported to have de-

cided on placing an order with .Mnori"
can manufacturers for 400,000 paira of
shoes, with a view to selling them to
retuilers in that eity. In Moscow,
where Ameriean-made footwear was put
on sale last aptumn, the impression
made is said to be favorable.
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